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GRWKHPRYHPHQWZLWKXVLQJFRUUHFWSRVWXUH+RZHYHU WKH WKHUDSLVWVWLOOQHHGVWRJXLGH WKHFKLOGLQWHUPRIERG\SRVWXUHDVWKH\
UHSOLFDWHWKHDFWXDOPRYHPHQWRIKXPDQRLGURERW1$27REHSUHFLVHKXPDQRLGURERW 1$2SRUWUD\HG LQFRUUHFWERG\SRVWXUH
GXULQJVLWWRVWDQGZLWKH[FHVVLYHIRUZDUGEHQGLQJ7KHDVVLVWDQFHIURPWKHWKHUDSLVW ZDVQHHGHG WRSUHYHQWLQFRUUHFW LPLWDWLRQ
IURPWKHFKLOG7KHNLQHPDWLFRIVLWWRVWDQGWKDWZDV SHUIRUPHGE\KXPDQRLGURERW1$2WKRXJKGRHVQRWIROORZWKHW\SLFDO
PRYHPHQWE\WKHKXPDQ,W LVGXHWR WKHOLPLWDWLRQ LQWKH'2) RIKXPDQRLGURERW1$2 $QRWKHUFKDOOHQJHREVHUYHGZDV WKH
FKLOG KDG WKHWHQGHQF\WRORRVH IRFXVHVSHFLDOO\IRU&KLOG DIWHU DIHZVHVVLRQV,W LV EHFDXVHWKH WDVNLQWKLVVFHQDULRZDV QRW
FKDOOHQJLQJIRUKLPDVKHKDVPLQRUSK\VLFDOOLPLWDWLRQLH*0)&6/HYHO,,1HYHUWKHOHVVZLOOLQJQHVVRIWKHFKLOGWRFRPSO\
DQGFRPSOHWHWKHVFHQDULRZDVREVHUYHG
,QWHUDFWLYHVFHQDULRDLPVWRLPSURYHWKHEDODQFHRIORZHUOLPEIRUWKHFKLOG,QWKLVPRGXOHKXPDQRLGURERW1$2ZLOOOLIW
RQH OHJ DOWHUQDWHO\ DW RQH WLPH IRU  VHFRQGV DQG WKH FKLOG UHTXLUHV WR LPLWDWH WKHPRYHPHQW&KLOG  KDV D PDMRU SK\VLFDO
GLVDELOLW\ WKHDELOLW\WROLIWXSRQHOHJDQGEDODQFHG KLVERG\ ZDV PRUHFKDOOHQJLQJZKLOH&KLOG  KDVDEQRUPDOOHIWIRRWSRVWXUH
WKDWLQWHUUXSWHG KLVEDODQFHZKLOH OLIWLQJ KLVULJKWIRRW7KHWKHUDSLVWKDG WRJLYHIXOODWWHQWLRQDQGWRRN SUHFDXWLRQPHDVXUHVIRU
ERWK FKLOGUHQ E\ DVVLVWLQJ WKHP WR FRPSOHWH WKLV PRGXOH DQG WR SUHYHQW WKHP IURP IDOO 7KLV LQWHUDFWLYH VFHQDULR DOVR QHHGV
DVVLVWDQFHIURPWKHUDSLVWWRHQVXUHVDIHW\DQGSURYLGHFRKHUHQWFRPPDQGVWRWKHFKLOG UHJDUGLQJ ZKLFK OHJVKRXOGEHOLIWHG(YHQ
WKRXJKKXPDQRLGURERW1$2JDYH WKH LQVWUXFWLRQWROLIWWKHVSHFLILFOHJWKHFKLOGLPLWDWHV WKHPLUURULPDJH 'HVSLWH WKHPRGXOH
EHLQJFRPSOH[ DQGFKDOOHQJLQJ WKHFKLOGVWLOOFRPSOLHG DQGFRPSOHWHGWKHVHVVLRQ
)LQDOO\ LQWHUDFWLYH VFHQDULR  LV DQ DFWLYLW\ WR HQKDQFH ORZHU OLPE IXQFWLRQ 'XULQJ WKLV DFWLYLW\ ERWK FKLOGUHQ HQMR\HG
NLFNLQJ D EDOOZLWKKXPDQRLGURERW1$27DNLQJWXUQNLFNLQJWKHEDOOZLWKWKHURERWZDVLQWURGXFHGLQWKLVPRGXOH%DVHGRQ
WKH REVHUYDWLRQ LW VKRZHG ERWK FKLOGUHQ KDYH SRWHQWLDO LQ VRFLDOL]LQJ ZLWK WKHLU SHHUV UHJDUGOHVV RI WKHLU SK\VLFDO OLPLWDWLRQ
1HYHUWKHOHVV WKLVVFHQDULRZDVFKDOOHQJLQJWRWKHWKHUDSLVWDVVKHKDGWRIRFXVDQGVHWXS ERWKURERWDQGWKHFKLOGDQGWRJLYH
FXHVLQWKLVLQWHUDFWLYHVFHQDULR
,QWHUDFWLYHVFHQDULRVWZRWRIRXUDOVR LQYROYHGHQFRXUDJLQJSUDLVHVJLYHQE\KXPDQRLGURERW1$2RQFHWKHFKLOGFRPSOHWHG
WKH WDVNV ,W DOVR JDYHHQFRXUDJLQJSKUDVHV WRPRWLYDWH WKH FKLOG WKURXJKRXW WKH LQWHUDFWLYHVFHQDULR%RWKFKLOGUHQ UHVSRQGHG
IDYRUDEO\WRWKLVDSSURDFK
 'LVFXVVLRQ
7KHLPSOHPHQWDWLRQ RIWKH6$5 LQUHKDELOLWDWLRQIRUFKLOGUHQZLWK&3LVDQHZLQWHUYHQWLRQ WKDW LVVWLOOLQLWVLQIDQF\VWDJH
7KHUHDUHPXOWLSOHSRWHQWLDOXVHVIRUKXPDQRLGURERWVLQFOLQLFDOVHWWLQJHVSHFLDOO\LWVFDSDELOLW\WRHQFRXUDJHVRFLDOLQWHUDFWLRQ
PRWLYDWLRQ DQGLPLWDWLRQOHDUQLQJLQUHKDELOLWDWLRQ$GGLWLRQDOO\WKH UHSHDWHGH[SRVXUHRIWKHKXPDQRLGURERWZLWKFKLOGUHQZLWK
&3 DOORZHG WKH FKLOGUHQ WR VSHQG WKHLU WLPH WR H[SORUH WKH WULDGLF LQWHUDFWLRQ VSDFH EHWZHHQ URERWKXPDQ DQG KXPDQKXPDQ
LQWHUDFWLRQ7ULDGLF LQWHUDFWLRQV LQYROYHG LQWKLVVWXG\PD\EHFKDOOHQJLQJHVSHFLDOO\IRUFKLOGUHQZLWKVSHHFKLPSHGLPHQW 7KH
WHQGHQF\ IRU WKHKXPDQRLG URERW WRPLVLQWHUSUHWFKLOGUHQZLWK WKH VSHHFK LPSHGLPHQW LVDQ LGHQWLILHG SUREOHP(YHQ VRERWK
FKLOGUHQVKRZHGJUHDWLQWHUHVWGXULQJLQWHUDFWLRQZLWKKXPDQRLGURERW1$2 7DEOHVKRZVURERWEDVHGLQWHUYHQWLRQVWXG\XVLQJ
KXPDQRLG URERW IRU FKLOGUHQ ZLWK &3 7KH ILQGLQJ IURP WKHVH VWXGLHV VKRZ JRRG SRWHQWLDO LQ XVLQJ KXPDQRLG URERWV LQ
UHKDELOLWDWLRQIRUFKLOGUHQZLWK&3ZKLFK FDQEHVHHQLQERWKFKLOGUHQGXULQJWKLVVWXG\
7DEOH6WXG\FRPSDULVRQXVLQJKXPDQRLGURERWIRUFKLOGUHQZLWKFHUHEUDOSDOV\
$XWKRUV +XPDQRLGURERW
1DPH
5HSHWLWLYH
H[SRVXUH
&KLOGUHQ
ZLWK&3
2XWFRPH
PHDVXUH
6XPPDU\
.R]\DYNLQ HWDO <HV .LQH7URQ <HV <HV 1R &KLOGUHQPRWLYDWHDQG
DFWLYHO\SDUWLFLSDWHLQ
UHKDELOLWDWLRQDFWLYLWLHV
)ULGLQHWDO <HV 5$&&3)XQ 1R <HV <HV &KLOGUHQFUHDWHGSRVLWLYH
LQWHUDFWLRQVZLWKWKHURERW
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%DVHGRQSUHYLRXVVWXG\ UHYHDOHG WKDW FKLOGUHQ ZLWKDXWLVPH[KLELWWKHVRFLDOLQWHUDFWLRQVNLOOVGXULQJUHSHDWHGH[SRVXUHZLWK
WKHKXPDQRLGURERWWKDW LQFOXGHLPLWDWLRQWXUQWDNLQJ JDPHVUROHVZLWFK DQGLQLWLDWHGLQWHUDFWLRQZLWKWKHURERW$OPRVWDOORI
WKHVHEDVLFVRFLDO LQWHUDFWLRQVNLOOVZHUH LQFOXGHG LQWKLVVWXG\+RZHYHUWKHSUHYLRXVVWXG\LVGLIIHUHQW DVWKH\DOORZHG IUHHSOD\
ZKLOHWKLVVWXG\KDVIRXU LQWHUDFWLYHVFHQDULRVWKDWPXVWEHFRPSOHWHG E\WKHFKLOG 7KHVH LQWHUDFWLYHVFHQDULRVDUH VWUXFWXUHGDQG
PDQXDOO\ FRQWUROOHG DQG GRHV QRW HQFRXUDJH IUHH SOD\ 1HYHUWKHOHVV LQ WKLV VWXG\ &KLOG  H[KLELWHG IUHH SOD\ WKDW ZDV
XQSUHGLFWDEOHIRUKXPDQRLGURERW1$2WRUHVSRQG,QDSRVLWLYH SHUVSHFWLYHLWHQFRXUDJHG MRLQWDWWHQWLRQEHWZHHQWKHFKLOGDQG
WKHUDSLVW
'LIIHUHQWOHYHOV RISK\VLFDOOLPLWDWLRQEHWZHHQERWKFKLOGUHQ KDG SURGXFHG GLIIHUHQWRXWFRPHGXULQJ+5,LQWHUPRIDWWHQWLRQ
7KH GLIIHUHQW UHVSRQVHV IURP ERWK FKLOGUHQ ZLWK GLIIHUHQW FKDUDFWHULVWLFV JDYH DQ LGHD UHJDUGLQJ FKRRVLQJ WKH DSSURSULDWH
LQWHUDFWLYH VFHQDULR%DVHG RQREVHUYDWLRQ &KLOG ZLWK OHVV SK\VLFDO LPSDLUPHQW ZDV HDVLO\ GLVWUDFWHG GXULQJ WKH VHVVLRQ DV
FRPSDUHGZLWK&KLOG  ZKRZDVPRUH IRFXVHG DQGFRPSOLDQW7KLVPD\ EH GXH WR WKH H[SRVXUHRI WKH VDPH PRGXOHRYHU WKH
HLJKWZHHNSHULRGWKDWPD\QRWEHFKDOOHQJLQJ DQGLQWHUHVWLQJ HQRXJKIRU&KLOG+HQFHPRGXOHYDULHW\PD\KHOSWKH FKLOGUHQ
WR HQJDJHDQG LPSURYH DWWHQWLRQ WKURXJKRXW WKH HLJKWZHHNV VHVVLRQ+RZHYHU WKH IHDWXUHV RIKXPDQRLG URERW1$2ZLWK LWV
'2) PXVWEHWDNHQLQWRFRQVLGHUDWLRQZKHQFUHDWLQJDSSURSULDWHPRYHPHQWIRUWKHFKLOGUHQWRLPLWDWH
'XULQJ LPLWDWLRQ OHDUQLQJ LQ +5, WKH WKHUDSLVW PXVW WDNH SUHFDXWLRQ PHDVXUHV ZLWK VFHQDULR LQYROYLQJ EDODQFH DQG EDOO
NLFNLQJ WRSUHYHQW IDOOV3K\VLFDOGLVDELOLW\ LQFKLOGUHQZLWK&3ZLOO OLPLW WKHPWRSHUIRUPWKHPRYHPHQW EXWDVVLVWDQFH IURP
WKHUDSLVWPDNHV LWSRVVLEOHIRUWKHPWRDFFRPSOLVK LW,QWKHVHLQWHUDFWLYHVFHQDULRVKXPDQRLGURERW1$2ZLOOJLYHFXHV IRUWKH
FKLOG LQHDFKPRGXOHIRUWKHPWRIROORZWKHPRYHPHQW+RZHYHU WKRVHFXHVIURPKXPDQRLGURERW1$2DUHQRWVXIILFLHQWDQG
VWLOOUHTXLUH WKHUDSLVW¶VFXHV%DVHG RQUHVSRQVHV LQERWKFKLOGUHQWKH\ HDVLO\XQGHUVWRRGWKHFXHVIURPWKHWKHUDSLVW FRPSDUHG WR
WKH URERW 6LPLODUO\ WKH RXWFRPH RI D VWXG\ DPRQJ FKLOGUHQ ZLWK DXWLVP UHYHDOHG WKHVH FKLOGUHQ VKRZHG VLJQLILFDQWO\ IHZHU
LPLWDWLRQVRI YHUEDO EHKDYLRUVZLWK WKH URERW WKDQGLG WKRVHZLWK WKH KXPDQ$SDUW IURP WKDW HQFRXUDJHPHQW DQG DSSUDLVDO
SURYLGHG E\KXPDQRLGURERW1$2WRWKHFKLOGDVWKH\FRPSOHWHG WKHWDVNHQVXUHG WKHFKLOGPDLQWDLQHG HQJDJHPHQW 'XTXHWWH HW
DO FRQGXFWHGDVLPLODUVWXG\ LQZKLFKWKHURERWDOVRJDYH SRVLWLYHIHHGEDFNRQFKLOG SHUIRUPDQFH UHVXOWHG LQLQFUHDVHGVKDUHG
DWWHQWLRQ DQGLPLWDWLRQRIIDFLDOH[SUHVVLRQ
&RQFOXVLRQ
7KLV UHVHDUFKSUHVHQWHG D VWXG\RQ WKH UHSHWLWLYHH[SRVXUH RIFKLOGUHQZLWK&3XVLQJ WKH KXPDQRLG URERW 1$27KHUH DUH
PDQ\SRWHQWLDODGYDQWDJHVWRXVLQJ WKHKXPDQRLGURERWIRU+5,LQFOLQLFDOVHWWLQJIRU FKLOGUHQZLWK&37KHDGYDQWDJHV LQFOXGH
1$2¶VDELOLW\WRSURGXFHFRQWUROOHGDQGUHSHDWDEOHPRYHPHQWZKLFKHQFRXUDJHLPLWDWLRQOHDUQLQJVRFLDOL]LQJDQGPRWLYDWH WKH
FKLOGUHQ 'HVSLWH WKHVH JRRG SRWHQWLDO UHVHDUFK LQ WKLV DUHD UHTXLUHV IXUWKHU LQGHSWK H[SORUDWLRQ 7KH FKDOOHQJHV IDFHG
WKURXJKRXWWKHVWXG\JDYHDJRRGUHIOHFWLRQWKDWFRXOG EHXVHGDVJXLGHOLQHVWR FUHDWH EHWWHULQWHUDFWLYHVFHQDULRVZLWKWKHDLPRI
LPSURYLQJRXWFRPH IRUFKLOGUHQ ZLWK&3
$FNQRZOHGJHPHQWV
7KHUHVHDUFKHUVZLVKWRWKDQNWKH0LQLVWU\RI+LJKHU(GXFDWLRQ 0DOD\VLDIRUIXQGLQJWKHUHVHDUFKSURMHFWWKURXJKWKH1LFKH
5HVHDUFK*UDQW6FKHPH15*6>5HI1R 50,15*6@7KHDXWKRUVDUHJUDWHIXOIRU WKHVXSSRUWJLYHQIURP
WKH5HVHDUFK0DQDJHPHQW&HQWUH8QLYHUVLWL7HNQRORJL0$5$8L70
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